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Chart 1 

The Yield Curve 
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Chad 2 

Short-Term Real interest Rates 
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Chiat3 

Stock Indices and Exchange Value of the Dollar (Real Measures) 
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Chart 4 

Experimental Price Index for 21 Commodities(Week1y) 
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Chart 5 
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Chml6 

Growth of Real M2 and M3 
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ChaR 7 

Inflation Indicator Based on M2 
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1 Change in GNP implicit deflator over the previous four quarters. 
Note: Vertical lines mark crossing of P and P". 

For 1989Q4 to 1991:Q4 P' is based on the staff M2 forecast and P is 
simulated using the price gap model developed by Hallman. Porter and Small. 

Percent 
12 

........ ........ ........ ........ ........ ........ ........ ........ ........ ........ 
9 

........ ........ ........ ........ ........ ........ ........ 
6 

........ ........ ........ ........ ........ ........ 

..... ........ ........ ........ ........ ........ ........ ........ ........ 

3 

0 
1991 


